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THE SITUATION 


During July in New England there was a moderate 
decline in the level of general business activity from 
that which prevailed during June, after allowances 
had been made for customary seasonal changes, and 
the decreases were quite general throughout most 
major lines of activity. 

In New England during the five-week period end- 
ing August 14 total revenue freight carloadings 
amounted to 103,166, exceeding by 2.5 per cent the 
total of 100,674 cars re- 


tively. A total of 650,417 bales was consumed during 
the first seven months of 1943, as compared with a 


total of 785,239 bales during the corresponding 


period last year, a decrease of 17.2 per cent. 

In Massachusetts the total number of wage-earners 
employed in representative manufacturing establish- 
ments during July was 536,968, a decline of 1.4 per 
cent from the number employed in these same con- 
cerns during June, according to the Massachusetts 


Department of Labor and 





ported loaded during the 
corresponding five-week 
The 


cumulative total of cars 


period a year ago. Se ee 


80— 
[] NON—RESIDENTIAL 


district 
during the 33-week pe- 
14 


was 685,434 and was less 


loaded in this 


riod ending August 


than during the corre- 
sponding period in 1942 
by 13.7 per cent. 


MILLIONS OF DOLLARS 


The value of total con- 
struction contracts a- 


warded in New England 





during July was reported 


L SOURCE: F.W. DODGE CORP. 


PRINCIPAL CLASSES OF BUILDING CONTRACTS 


NEW ENGLAND 
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PUBLIC WORKS & UTILITIES! 


Industries, but was 7.4 
per cent larger than the 
numberemployedin July, 
1942. The amount of ag- 


_ 1942 _ «1943 


gregate weekly payrolls 
during July was 2.4 per 





cent less than in June 
but exceeded that of July 
last year by 23.0 per cent. 
The percentage of wage- 
earners reported as em- 
ployed on war work dur- 
ing July was 66.1, as 
compared with 66.3 per 
cent in June. 





by the F. W. 
Corporation as $16,351,000, exceeding the June 
total of $9,224,000 by 77.3 per cent but 58.1 per 
cent smaller than the value in July, 1942. The cumu- 
lative total in this 


Dodge 


district for the first seven 
months of the current year was $116,810,000, a 
decline of 59.8 per cent below the total of $290,747,- 
000 for the corresponding period a year ago. 
Production of boots and shoes in New England 
during July is estimated to have been 11,920,000 
pairs, a decline of 11.3 per cent from the June pro- 
duction and 17.6 per cent below that of July last 
year. During the period January-July, inclusive, this 
year it is estimated that 89,520,000 pairs were pro- 
duced in this district, an amount 13.6 per cent less 
than during the corresponding period a year ago. 
Cotton consumption by mills in New England dur- 
ing July amounted to 77,252 bales, as compared with 
95,385 bales in June and 112,911 bales in July, 1942, 


decreases of 19.0 per cent and 31.6 per cent, respec- 


Island the 
number of wage-earners employed in manufacturing 


In Rhode 
establishments during July was 1.2 per cent less 
than in June and 6.9 per cent less than in July, 1942, 
according to the State Department of Labor. Aggre- 
gate weekly payrolls during July were 1.3 per cent 
smaller than in June but exceeded July, 1942, by 4.2 
per cent. Man-hours in Rhode Island manufactur- 
ing during July were 2.5 per cent less than in June 
and were 6.2 per cent less than in July a year ago. 
The value of sales of 117 department stores and 
apparel shops in New England during July was 9.7 
per cent higher than was reported by these same con- 
cerns for July last year. Total sales for the first 
seven months of the current year exceeded that of 
the corresponding period a year ago also by 9.7 per 
cent. In each of the six New England states an 
increase occurred between July, 1942, and July, 
1943, and in five of the six New England states the 
1943 cumulative totals exceeded those of last year. 
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MONEY AND BANKING 


Money Market :—The open market commercial 
paper rate remained unchanged at 56-34 of one per 
cent in August, as compared with the same rate for 
July and jor a year ago. Sales of 91-day United 
States Treasury bills dated August 19, offered on a 
discount basis, amounted to slightly more than 
$1,005,000,000 for the United States; $20,046,000 of 
these bills were allotted to purchasers in the First 
Federal Reserve District. The average yield of this 
offering was .375 per cent, while that of last year’s 
offering for the corresponding date was .372 per cent: 


MONEY RATES AT BOSTON 





1943 
Month Year 
Aug. 18 Agi Ag 
114% 1146 i 
8 4 8— 74 8 + 
16 AG 16 
1.76 1./6 1.80 
80 .82 74 
375 374 72 
Rediscount rate (B 14-1 16-1 1 
Buying rate for 90-day indorsed bill 
(Boston).... vaidshadeeaserns lg 14 14 


Boston Member Banks:—Total deposits (ad- 
justed to exclude items in process of collection) 
again showed little net change for the four-week 
period, the decrease between July 21 and August 18 
being somewhat less than $4,000,000. Deposits of 
individuals, corporations, states, etc., showed a 
greater change in a net increase of $31,000,000 over 
the same period. United States deposits dropped 
about $30,000,000 on August 18, as compared with 
July 21. 

Total loans, after rising in the previous month, 
fell off in the first weeks of August. The bulk of this 
decrease was centered in commercial loans, brokers’ 
loans and loans to customers for the purpose of 
carrying securities, while miscellaneous other loans 
showed a slight gain. Holdings of United States 
direct obligations on August 18 were $1,156,900,000, 
an increase of $1,300,000 over the July 21 figure. 
Holdings of United States guaranteed obligations 
and all other bonds and stocks were substantially 
the same. 


Member Banks Outside of Boston :—Total 
deposits (adjusted to exclude items in process of col- 
lection) decreased almost $14,000,000 from July 21 
to August 18, reflecting a decline of over $6,000,000 
in deposits of individuals, corporations, states, etc., 
and of some $13,000,000 in United States deposits. 
During the same period deposits due to other banks 
rose somewhat. 

Commercial, industrial and agricultural loans 
showed a slight upward movement, while all other 
classes of loans were unchanged or slightly lower. 
Holdings of United States direct obligations amount- 
ed to $657,000,000 on August 18, a decrease of $15,- 
000,000 from the July 21 figure. Holdings of all other 





bonds and stocks, including United States guaranteed 
obligations, were practically unchanged. 


Consumers’ Credit :—In 28 selected commer- 
cial member banks total new instalment loans made 
decreased in July, as compared with June. This de- 
crease was mainly attributable to declines in the 
amount of personal instalment cash loans made and 
direct retail instalment loans for purposes other than 
the purchase of automobiles. Outstandings de- 
creased in all instalment loan classes, with repay- 
ments being heaviest in personal instalment cash 
loans. 

New instalment loans made by reporting Federal 
and State credit unions, small loan companies and 
industrial banking companies decreased in July from 
the June figures as did outstandings in each of these 
types of organization. 


Federal Reserve Bank of Boston:—The in- 
crease in the amount of Federal Reserve Notes of 
this bank in actual circulation continued over the 
four weeks ending August 18. On that date there 
were $1,038,099,000 of the notes in actual circula- 
tion, a gain of almost $26,000,000 over the July 21 
figure. United States securities owned rose approxi- 
mately $40,000,000. Total deposits declined moder- 
ately ($23,000,000), most of the drop being centered 
in United States deposits. Cash reserves declined 
some $29,000,000. 


Check Transactions :— July total check transac- 
tions were about $69,000,000 above the June figure. 
Daily average check transactions were lower in July 
than in June in Boston, Brockton, Manchester, 
Holyoke, New Bedford, New Haven, Portland, 
Providence and Waterbury, and remained about the 
same in Lewiston-Auburn. Compared with July, 
1942, monthly totals were higher in every reporting 
city except Manchester, New London, Pittsfield and 
Portland. 


Mutual Savings Banks:—Reports received 
from 60 mutual savings banks in the First Federal 
Reserve District show total gross deposits to have 
increased $15,593,000 in July over the figure for the 
month of June. Gross deposits have increased $103,- 
889,000 in the course of a year and are now at the 
highest level on record, having shown a continued 
upward trend for the past 14 months. Likewise, the 
average balance per account in the 60 reporting 
mutual savings banks stands at $863, — the highest 
yet recorded, due in part to the fact that the growth 
in the number of accounts has been much less rapid 
than the growth in dollars on deposit. There were 
increases in savings on deposit in every New Eng- 
land state and in the city of Boston. The number of 
new accounts opened increased for the month in 
each state as did the number of accounts on the 
banks’ books on July 31, as compared with June 30. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 





































BOSTON 94 5 
1943 One Year's Ct 
Deposits: Aug. 18 itl Year Ag Gain (+ or I 
Demand Depo Bret (ACL TRUM MEER yc 2id.4l ay cv aie ar avk a: Sav serene Bharani easel aternl aerate tenes $1,388 $1,090 +2998 
Balances Dus to Dometic TOUes. .... 6c iccccccecccsccccesace patie wads 284 286 286 2 
Peers TG OG POPE TUBTNG . 6 oak occ dcccrpidcdevesudcevaeeusoeeeescces 20 25 21 —- | 
ES Ree er yee Pre tee ey Peer ener 190 220 5D 
PaO IGNORE oo 6c 0a e Soa Rene bs Faced Rese HedSSUe CdS0 sae e Tee eh OONEeER 98 96 81 
TOTAL. DEPOSEES: (adjasted)) occ ccsccbccesceuesos Se vere $1,980 $1,984 $1,5 $ 
Reserves: 
Reserve with Federal Reserve Bank............cccccccccccccucccsuces afarete 332 331 347 15 3 
WRN PES IMEEM A oid 10 nud each oA SS ae a ks sa RLS ol es EAS OR Re Ri A Uhre ed kites 33 34 40 7 a A 
Balances: with Opner Domestic Bans. <...o:6<0--a:0n:e sss. ee'sege wees sbencis so 19 50 51 ») 9 
fy 3d ARS 1d k's eee One $ 414 $ 415 $ 438 $— 24 ) 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. ...............c eee eeeeeeees 333 36 0 7 26.0 
Loans to Brokers.and Dealers in Securities. ..........0ccscccccsccsces or yar 21 3 } é 50.0 
Other Loans for Purchasing or Carrying Securities............0ccccccecseces 6 6 7 - | — 14.3 
pe sedhpag acy We FAGAN oG0 4:4 s PEGE REOA STEP USSR Os HCE SeESKeN Tab ekannes 32 32 33 - 86 
Be NN 3's a: Se Fo bib 6 owe aa ke Oe DUE Oa og Dole Sea ep uw a nn aeers l l 0 0 
COUR Pe NONE cae Sleeve eed rafal we a hie tiie sya) Coan iecai bla @blor ee eereib ale) SRLS HR ERIE OE S4 84 96 2 2 
TOTAL LOANS AND DISCOUNTS ..0.65.066cesenddenetiescccawes Pree $ 477 $ 482 $ 60 $ 0.6 
United States Obligations Owr ned SET ree Tee ET CRE Cer er re $1,157 $1,156 $ 54 $+614 3] 
SUCTION Crier LOMel NOs Cisis ons «cae od de ie oo bis Hine delwers 6 webee aes } } 3 3.0 
Other Bonds and Stocks Owned. < oc6.c.cc cess acc civeccbcvaevcvecccrecees ) 6 a Ss 24.7 
TOTAL BONDS SND STOCKS OWNED) «6c ocicncdctiecewnstasceones $1 $1,246 $ 649 $ +597 9.0 
TOTAL LOANS AND TAVIS MEIN Cee c. oc vn cc vnsdsccccccescccvscsces $1 $1,728 $1,250 $+473 7.8 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
REMGNMTIRY LOTIOMIRE. CRLETUMEEL bei. 4: 9's: sie 0 scars Ptcera bCinre.a\v oid. abe ck orale eee enemies $ 744 $ 750 $ 583 $+161 + 27.6% 
PUG AMOUR EVO CO DPOTIOMEIS ETAT. «5 6 51s 5:0:%.e sors ein wore 4 0.0! 06 berer-b 6b aco wvleitiaacce 15 43 39 L 6 + 15.4 
IOIGNCES IOUS TO POreta CIMT. o66.5..9-0-0.50.0 5 Care diese cad phinie ohene names ee l 1] a , 
NAMM eIE CRORE IONE 55-55, 6c Saw hdd Ved we eeeeN eth ae neaaees 82 95 16 + 66 +412.5 
SENTING TOI OGNOR 5161570 aye aierecacs Oca b obo de COR AG BOR TRL RO EET Cee DRT er En 169 166 148 + 21 + 14.2 
SO ee Perri Cll bey CMT ABOOD 5, 6a 0: o)5'a. a b:oicsds bi6sSin  wlece « ce’. ie lelesbucniderelarale $1,041 $1,055 $ 786 $ +255 + 32.4% 
Reserves: 
OSGI VG: With: DOCOTE! IRESEEVO GUI, cos dc:ciinald nu bee de onanaa tube wwe’ vais 24 118 124 0 0 
EE aE ewe ia et nha 6 4 ano kn ub G6c ve bk 66 Reed Cee ORD 25 27 24 + | 4.2 
Balances with Other Domestic Banks........-..+.-++ essere eee eeeeeeeeee. ___ 68 7 85 — 17 20.0 
CBO Easy PATRIA Land sleie ofp crue) Sola ors eldaled edie ta He Ualeealeaie aol eee Nene as $ 217 $ 216 $ 233 $ 16 — 68% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans................ceseccececess 68 66 99 - 31 — 31.3 
Loans to Brokers and Dealers in Securities................+.-. 0. ee eee ee ee. l l l 0 0 
Other Loans for Purchasing or Carrying Securities...............cccceececes 6 6 a - 1 — 14.3 
TCU MUU OMS 6.6 55 5-6 aco b.0 aibin bie Hie sero 6506 80M arOelW Oded & treme alee a's bine Celee 40 40 44 - 4 —- 9.1 
CRTC LTIIEMMNE, ys oi-c. 65.6 9/0: ole: od ra of ecoi'as core ocho Gah Sey wi bea ah exar'a ah eiavere ace bru draritars Gace 0 0 * ere 
UMBC RORUE oat erecta nie al eae s cen cerss Hers neeneoetuenereses __ 36 37 _ 44 —- 8 — 18.2 
% bed go gi a aaa ECCT OCTET ES ECCT ERO CCRT TS $ 15) $ 150 $ 195 $— 44 — 22.6% 
FUMUMEU SU REGE: CUD UIEIM COUENO «6:65 5.5.0.0 s16:05.4 Vacs Heeadisine es tbe bowletee nies © 657 @ 672 ~ 326 £29 ¢ 
Seccerilinn: GitaratOedt GU Biss o55 i ciccce maine oc toe de dacasses ee sielactnmaones ? OA . a *- . 20 "Tr va t 30:0" 
Other Bonde and Stocks OWNGG 6 6 i iics cise (ide ccinckenscuenstececcannes 57 57 63 ite = gn 
TOTAL BONDS AND STOCKS OWNED ayes liraceho war esac ohacaiacaretse ere or wareiatate $ 738 $ 753 $ 419 $+319 + 76.1% 
TOTAL LORNS ANDY ENVIS IIMEN Boe ces iid ccd indics jo-cceieas wocaeens $ 8389 $ 903 $ 614 $4275 + 44.8% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
'? Pepe ROSEY LIGUGIENS 66s 6 Os sive bk dae bce k ohewe Vee ee neaeENectis $ 639 $ 636 $ 622 $+ 17 
SIS nL RMMMMEM Dalal Aad Ce alasa tracsietslalas i ete DE Aa OE OT ORER TAT lene ORE eee ] 19 9 - 8 
hil Other NORM 0 5 Was 5.6. oi aise. AHS ROT RACES Oe Eda Go wide AOR cy ee mea mans __ 3 __ 42 ___29 _+ 5 
ROR AECRE REE MeO S Ftc earch ethan payd oie why era dlesdi Sool axe Naan ROS $ 674 $ 697 $ 660 $+ 14 
Federal: Reserve Notes in Actual Circulation. «....c.ccccs cccoccsscosescesesves 1,038 1,012 737 +301 
PD OAM CEN RO MOLU OE oo 9.83 siars 0's,3 o-er4 HE es ALT SARI ANee Aue es See aaMUde AOR E OC mAe ee 1,249 _1,278 1,141 +108 
TE Ce Oe ene COT eT ere rere CAC Cree } 1] l + 3 +300.0 
MoCentances NOuGh In Open NAGThOCs 60.6600 ccc ccass.ccedavenaceceseceoacede 0 0 0 0 0 
ie ATA RAVI go sce Ghes, 5,006 ale Si viele ASU Ee sd.e Cale ae eae Sh ae TERA R eee 2 2 l + 1 +100.0 
United States Obligations..... 412 372 245 +167 + 68.2 
TOERAD BIEDS ANDY SECURE PIES. bocca tdsden caste sausssecnveceees $ 418 $ 375 $ 247 $+171 + 69.2% 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1943 One Year’s Change 1943 One Year’s Change 
July Month Ago Year Ago Gain (+) or Loss (—) July Month Ago Year Ago Gain (+) or Loss (—) 
Bangor.... $ 228 $ 219 $ 19. 9 $+ 29 + 14.6% New London..$ 159% 142 $ 173 $- 1.4 — 81% 
Brockton ea 21.9 22.3 8 + 0.1 + 0.5 Saber 0 ae 18.4 Lie 18.8 — 04 — 2.1 
Burlington. . 16.1 14.8 6 + 2.5 + 18.4 Portland...... 71.8 79.6 80.1 — 83 — 10.4 
Concord(N.H.) 15.4 14.4 1 + 1.3 + 9.2 Providence.... 244.0 250.0 243.1 + 0.9 + 04 
Fall River ; 28.6 28.2 B + 1. + 4.0 Springfield. . 180.5 163.1 113.0 + 67.5 + 59.7 
Hartford...... 415.4 410.0 2 + 53.2 + 14.7 Naterbury.... 54.2 57.3 45.0 + 9.2 + 20.4 
Holyoke... 19.7 20.0 4 + 1.3 + 7.1 Worcester..... 97.7 95.6 87.7 + 10.0 + 11.4 
Lewiston- Auburn 14.8 14.8 oO + 13 + 9.6 —_— SO —_—— 
BOWER... 6 ccc 21.1 20.9 5 + 09 + 4.5 Total 20 Cities $1, 469.5 5 $1, 464.5 $1,306.8 $-+162.7 + 12.5% 
ae ap 27.6 26.2 ae + 19 + 74 Boston....... 1,893.8 1,830.1 1,659.8 +234.0 + 14.1 
Manchester... 22.8 23.0 A) — 2.4 — 9.6 _- C 
New Bedford. . 30.9 31.0 27.4 + 3.5 + 12.8 GRAND TOTAL 
New Haven... 130.2 139.5 112.6 + 17.6 + 15.6 21 Cities. ...$3,363.3 $3,294.6 $2,966.6 $%$-+396.7 + 13.4% 
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NEW ENGLAND INDUS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England Railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 103,166 
during the five-week period ending August 14, an 
amount 2.5 per cent larger than the total of 100,674 
reported for the corresponding five-week period 
year ago. 

In this district during the first 33 weeks of the 
current year 685,434 cars were reported loaded, an 
aggregate 13.7 per cent under the total of 793,864 
reported during the corresponding period last year: 


TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 











Per Cen 
1943 1942 1943 compared 942 

20,472 20,442 +0.1¢ 

20,494 20,220 +-1.4 

19,854 +5.5 

ri 2 7 20,07 0.0 
14 21,181 20, 183 +35.5 
MERCHANDISE, L.C.L., FREIGHT LOADED 

SIX NEW E NGL A VD RAILROADS 
Num t Car 

Per Ce ( 

1942 1943 compared \ 
7,989 +3.6%% 

8,217 —7.2 

8,074 +2.5 

8,198 =. 

8,274 +4.5 

MISCELLANEOUS FREIGHT LOADED 
T 
A 


SIX NEW E aNG LAND RAILROADS 
L r of ( 





Number of Cars) 
Per Cent Chz 

Week Ending: 1943 1942 1943 compared w 
July 17. ; §,642 8,861 — 2.5% 
July 24. oe, 9,491 8,702 + 9.1 
July 31. 9,500 8,572 +10.8 
August 7.. 8,510 8,648 — 1.6 
August 14 9,403 8,685 + 8.3 

ALL OTHER CLASSES OF FREIGHT LOADED 

SIX NEW ENG L AND. RJ AILROADS 
Number 

Week Ending with 1942 
July 17. i 
July 24. 
July 31 
August 7 





August 14 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 





TRIAL CONDITIONS 


July was 77,252 7 ules, a volume 19.0 per cent under 
the June total of 95,385 bales and 31.6 per cent 
smaller than che volume of 112,911 bales reported 
consumed during July, 1942. 

During the first seven months of the current year 
cotton consumption in this district was 650,417 
bales, a decline of 17.2 per cent from the total of 
785,239 bales used during the corresponding period 
last year: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
Numb 








r of Bales 

First Seven Months Per Cent 

STATE 1943 1942 Change 

Conne 2 Seer ere , —23.3% 
Ma —18.7 
Massachusetts.......... —15.2 
Ne re —12.9 
R} —24.7 
Ve —30.1 

OMB 2s dak ose b pene we —-17.2% 





Boots and Shoes:—In New England during 
July production of boots and shoes is estimated to 
have been 11,920,000 pairs, a volume 11.3 per cent 
less than in June and 17.6 per cent smaller than in 
July a year ago. 

Cumulative boot and shoe production for the first 
seven months of the current year in this district is 
estimated to have been 89,520,000 pairs, a decline 
of 13.6 per cent from the aggregate of 103,618,000 
pairs produced during the corresponding period last 
year: 

SHOE PRODUCTION — FIRST SEVEN MONTHS 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 


ary-July, _New United New England to 
lusiv England States United States 





io seee 267 ,847 35.52% 
a 215,160 37.99 
1939 245, 291 36.41 
BOD cas agen wecsie mares 71 35.88 
te ee 290, 153 36.20 
RE ek os esas So emesis 294,204 35.2 22 
aS Sa Sareea 270,7: — 33.07 
7-year average....... 92,425 25 9, 094 35.67% 


*Estimated. 
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COMPARISON OF CHECK PAYMENTS 
JULY 1943 COMPARED 7 MONTHS 1943 COMPARED 
WITH JULY 1942 WITH SAME PERIOD 1942 | 
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Building :—The value of total construction con- 
tracts awarded in New England during July was 
$16,351,000, an amount 77.3 per cent larger than the 
June value of $9,224,000 but less than the total of 
$38,980,000 reported for July, 1942, by 58.1 per 
cent. Between June and July there were substantial 
increases in each of the four major classifications; 
residential contracts increased 114.3 per cent, but 
residential contracts in June were unusually low. 
In July, as compared with that month in 1942, there 
were sizable decreases in each of the four major 
classifications. 

During the first seven months of the current year 
total construction contracts awarded in this district 
amounted to $116,810,000, an aggregate 59.8 per 
cent smaller than the total of $290,747,000 reported 
by the F. W. Dodge Corporation for the correspond- 
ing period in 1942, and there were sizable declines 
in each of the four major classifications: 
CONTRACTS BY CLASSES— NEW ENGLAND TERRITORY 

First Seven Months 


CLASSIFICATION 1943 1942 Per Cent 
Valuation Valuation 
Commercial Bu uildings ..... $ 3,783,000 $ 9,764,000 
M: anufacturing Buildings ; 21,451,000 61,£26,000 





Educé ae mné 2 and Science...... 


6,638,000 
Hos one and Tustivutional 


o,f 7. O00 3,989,000 








Public Ba idings! . 794.000  2'959°000 

Religious Buildings.......... 125,000 715,000 

Social and Recreational oo, 1,811,000 2,633,000 31.5 

Miscellaneous Non-Residential 11,888,000 28,912,000 —58.9 
Total Non-Residential . $ 47 884, 000 0 $1171 36,000 —59.1% 

Residential Buildings......... $ 32,431,000 $ 74,209,000 —56.3% 
Grand Total Building...... $ 80, 31: 5,000 $191,345,000 —58.0% 

Public Works (Public&Private) $ 16, 976, 000 $ 59,238,000 —71.3% 

Utilities (Public & Private). ... 19, 519,000 40,164,000 —51.4 
Grand Total Construction .. $11 16, 810, 000 $: 290,7 7 47 000 —59.8% 


Residential building contracts awarded in New 
England during the first seven months of the nine- 
year period 1935-1943, inclusive, averaged $48,228,- 
000, as compared with a total of $32,431,000 during 
the first seven months of 1943, a decline of 32.8 per 
cent. Total construction contracts awarded, in a 
similar comparison, declined 24.5 per cent: 















CONSTRUCTION CONTRACTS — NEW ENGLAND 
Residential Total 
Contracts Construction 
January-July, inc lusive, 1935. 





$ 72,170,000 
January-July, inclusive, 1936 119 ‘916 000 
ive, 1937 12 e 
y, inclusive, 1938 11 
ily, inc iclusiv e, 1939 145 
? >, 1940 56,323,000 16¢ 
y,1 sive, 1941 94,496,000 248, 2, 
uly, inclusive, 1942 74,209,000 290,747,000 
p emerilt e , inclusive, 1943 32,431,000 116,810,000 


9-year average.... $48,228,000 $1: 54, 702 2 000 
Employment:—The total number of wage- 
earners employed in 2,073 representative manufac- 
turing establishments in Massachusetts was 536,968 
for the week including or ending nearest July 15, a 
decrease of 7,391 employees, or 1.4 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
June. The amount of the weekly payrolls for all 
manufacturing establishments reporting was $22,- 
206,940 for the same week in July, a decrease of 
$541,177, or 2.4 per cent, according to the Massa- 
chusetts Department of Labor and Industries. 

Of the 2,073 establishments reporting, 984, or 47.5 
per cent, were engaged wholly or partially on war 
orders, as compared with 46.9 per cent in June, and 
in these 984 establishments a total of 355,153 wage- 
earners were reported as employed on war work, or 
66.1 per cent of all employees in the 2,073 establish- 
ments covered by the survey, as compared with 66.3 
per cent in June. The principal “war industries” in 
July were the following: electrical machinery, appara- 
tus and supplies; shipbuilding; woolen and worsted 
goods; foundry and machine-shop products; machine 
and small working tools, and cotton goods. These 
six industries together had 213,748 wage-earners on 
war work out of the total of 355,153 employees on 
war work in all establishments covered by the survey 

Employment during the 18-year period 1925-1942, 
inclusive, showed an average June-to-July increase of 
1.5 per cent, and the amount paid in wages showed 
an average increase of 0.9 per cent. 
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Between June and July the changes in employ- 
ment and the amount paid in wages in many of the 
principal industries in Massachusetts were: 


MAJOR INDUSTRIES 
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The number of wage-earners employed in manu- 
facturing establishments in Massachusetts in July, 
1943, was greater by 7.4 per cent than the number 
employed in July, 1942, and the amount paid in 
wages weekly was greater by 23.0 per cent. The 
average weekly earnings of wage-earners employed 
in manufacturing in July, 1943, was $41.36, a de- 








weekly payrolls declined in each of the 14 cities, 
ranging from 0.6 per cent to 9.1 per cent: 
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In Rhode Island between June and July there was 
a decline of 1.2 per cent in the number of wage-earn- 
ers employed in manufacturing establishments and 
decreases of 1.3 per cent, 0.1 per cent and 2.5 per 
cent, respectively, in aggregate weekly payrolls, 
average weekly earnings and man-hours, according 
to William L. Connolly, Director, State Department 
of Labor. 

During July, as compared with that month in 1942, 
the number of wage-earners declined 6.9 per cent and 
man-hours decreased 6.2 per cent. On the other 
hand, the amount of aggregate weekly payrolls 
increased 4.2 per cent and average weekly earnings 
gained 11.1 per cent: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 
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SALES CONDITIONS P 
1942 = 100 
Month of July January 
1940 1941 1942 1943 1940 1941 
76 93 100 111 73 85 
77 92 100 123 76 87 
76 94 100 108 76 88 
79 102 100 104 78 93 
76 93 100 115 74 87 
O09 122 100 129 95 105 
77 93 100 104 80 R88 
70 SS 00 106 70 83 
79 95 100 113 76 87 
é . 83 100 12 * l 
Providence Dep ent Stores... 77 93 100 a 75 88 
New England Department Stores... 76 94 100 110 76 RR 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts ( Jutstanding at the First of July 
Collected during July 
1941 1943 
Boston Department Stores........... 46.0% 61 49.6% 
New Braver Department Sunes 6. .o 6606.6 <kso sable en elec ohio ek bees 48.1 ; 62.6. 
Providence Department Stores............ 46.5 59. 58.2 
New England: Department: Storesu....5..% be vcey ec deos ite cee 416.0 61 53.1 
SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1942 = 100 
Month of July January Jul 
1940 1941 1942 1943 1940 1941 1943 
Women’s, Misses’, and Juniors’ Ready-to-Wear:. . 78 93 100 123 76 87 123 
Coats — Women’s and Misses’..............ccccseccs 66 90 100 100 66 75 112 
Dresses — Women’s and Misses’. .............cccce0e 75 83 100 120 83 93 119 
Juniors’ Wear Rites Oper. 56 73 100 141 70 83 134 
Furs, ex. Repairs and Storage...... 57 217 100 199 68 97 153 
Aprons and House Dresses................ 89 90 100 110 86 94 117 
Waists and Blouses............ 99 103 100 146 78 86 132 
OMNES oGs-c vee ease hee en ee 66 102 100 128 74 89 112 
Suits..... : seni Secasdcwiac eet woke 47 78 100 115 16 61 144 
Ready-to-Wear not reported above 97 105 100 124 T7 89 128 
Women’s, Misses’, and Juniors’ Accessories: . 72 83 100 108 78 85 116 
Millinery ee aan he gegrbre wit agl en arab ee 87 95 LOO 118 93 100 121 
INGO WEST ANG VOIINGS. 6.65 ou.6S/cloes Meleccae veceen 56 70 100 137 73 83 146 
Corsets and Brassieres..... Bre 78 88 100 lll 73 81 100 
Knit Underwear, incl. Glove Silk....... 73 89 100 112 74 86 115 
Silk and Muslin Underwear...... 74 88 100 115 79 88 122 
Negligees and Bathrobes... 70 78 100 102 76 88 126 
Handkerchiefs aw cate eee ay 71 S4 100 119 80 86 131 
Women’s and Children’s Gloves. . 90 93 100 117 90 96 125 
Women’s and Children’s Hosiery........ 64 74 100 90 74 76 105 
Women’s and Children’s Shoes..... 72 81 100 85 75 82 109 
Jewelry a er eae ee 65 81 100 132 75 88 132 
Leather Goods.... Becca ae sie Od evs 69 79 100 128 76 86 126 
Toilet Articles and Drugs.............. 78 92 100 123 75 85 11 
Umbrellas, Parasols; Canes... 66.4 ec cscnes 4¢ 83 100 94 80 77 149 
Men’s and Boys’ Clothing and Furnishings:...... 76 100 100 101 65 85 100 
Men’s Clothing cin eres en 76 112 100 103 59 81 88 
Men’s Furnishings, incl. Hats and Caps... 81 100 100 101 7 89 102 
ROMO WONG a oe ie a pokes RoR hee 61 76 100 111 64 81 119 
Men’s and Boys’ Shoes............... 63 89 100 72 62 84 96 
EAPAMIS Wieatls «sais pesaareies weave ehoeae 56 74 100 128 68 80 100 137 
Infants’ Department.......... 54 ry. 100 128 67 77 100 142 
Rasta RES tO-WOAE... 6 5 dies Sic aie acewass 59 79 100 126 72 86 100 130 
Po eg ee ae 74 111 100 106 73 95 100 92 
Furniture, Beds, Mattresses, Springs....... 73 108 100 92 78 101 100 91 
FROM WT UIIIN S65. o 8 645 0 405s cree csedene ec sea alas 68 95 100 88 70 90 100 85 
TRIGCUSICHE LEP NUNCORS o.0i5 chins wviewew ncev Re dees baekeee 200 357 100 48 84 127 100 26 
PRPC ee Soa obs s brea oe aie leeie Sor aT TEN 71 88 100 109 82 88 100 110 
MAMAS AO HOAUESs. 355) 5.215.055. « s.0re oe dreidg:2 aa dele sea welt ‘ 92 100 93 * 93 100 90 
MEI COG OR INS 5s 5 ois Ws, 5 ce borane oh Sw ease nen Ke a RES 59 102 100 115 62 89 100 101 
CMa aN CIASRWARES 6.6 59. ol éraleiscc winees cin Sale Soiewetetien 76 97 100 93 73 96 100 90 
BARUMOMN Pi, 6.0 3ie-01 iis on aes ccaliere waste eiectae nave, Wersrareres 73 99 100 107 76 91 100 105 
PNRM CIO ae oc 205 osu dens cack Semi decor baa eas we ead 68 109 100 117 64 83 100 106 
Le SER OP a -eanpe re a WARE eI cr Le Ay ert 76 104 100 70 57 69 100 51 
PIECE IOUS Gas goa Sais bolas 3 ab vise ore erotica ate slalbin oe 63 75 100 135 76 80 100 130 
SillerancaVelvRian. orcs cans cate ce omen. 92 90 100 139 107 97 100 133 
CI IE Re act cs saw is ces ma adeee ean 47 75 109 129 57 70 100 123 
SORGH EIPORB SOOGE 5.o-bic.6.5:4'5.0 5 asec ess wade kas meso eel 62 66 100 120 76 73 100 125 
SORRELL ARC Saree ania fie atid wn Ae tein ace Ge esta 74 86 100 130 74 81 100 119 
Laces, Trimmings, Embroideries. ..............ssce00 71 86 100 151 79 85 100 126 
MS Sp pct alas dente wae ausek cence en aok eeeae 73 72 100 145 97 98 100 132 
Le etree ree er ee ee re ey Pe rere 75 838 100 127 71 79 100 119 
OVS Gna SpOtuiie OOUR, 4 5 chpisiass 4:5 49.8 :hiv le aged on nen erareee 78 101 100 93 66 86 100 89 
PRONTO 5 55 Sin sie pha SU oO RO Keo en dale 82 95 100 117 87 94 100 116 
I VUEWOANGS 5060) ssl a'cb wots bihc G5.ck O8d Reb ea aM Tees 69 94 100 91 79 99 100 100 
TUGDABET A ac shinies 59 93 100 106 66 96 100 140 
Books and Stationery... 72 84 100 130 82 93 100 126 
Art Goods, incl. Needlework. ...........00.00000- 71 91 100 102 78 91 100 103 
SME EE ok i eee onan cn be icess Sales ane me wiles 86 97 100 119 90 95 100 116 
Ws Fah ws os cco ces pee ne poe eeeaenees os 73 83 100 92 80 86 100 104 
SAUNT EE RPE Nas oi oo Sansa ates baeek odeusaatannieeks 74 93 100 107 76 838 100 109 


* Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
INDUSTRIAL PRODUCTION __ Industrial production advanced to a new high level in July following a slight 
apd TR ded gar decline in June, both of the changes reflecting chiefly fluctuations in coal production. 
938 939 . ° . ° . . . 
Maximum food prices were reduced recently with a consequent slight decline in 
cost of living in July. Retail sales continued in large volume. 


Industrial Production:—Industrial activity increased in July, reflecting a large 
rise in mineral production. Output at coal mines advanced sharply from the 
reduced level in June, production of crude petroleum increased, and iron ore ship- 
ments reached the highest monthly rate on record. 


In manufacturing industries, output of most durable products and chemicals 





PER CENT OF 1935-39 AVERAGE 


continued to increase in July, reflecting chiefly a further rise in production of muni- 
tions. At meat packing plants and cigarette factories production was also larger 
in July. Output of leather and textile products had shown small decreases in June 
and further declines occurred in July. Activity in most other nondurable goods 
industries showed little change from June to July. 
Maa See eee es The decline in the value of construction contracts awarded continued during 
DEPARTMENT STORE ones AND STOCKS July, according to reports of the F. W. Dodge Corporation. Most of the decline is 
ieo887__1938 19391940. "Ioai__ 1942 _1943 accounted for by a drop in awards for publicly-financed industrial facilities and for 
public works and utilities. 


Distribution:—Value of retail sales declined less than seasonally in July and 
continued substantially larger than a year ago. During the first six months of this 
year sales had averaged about 12 per cent larger than in the corresponding period 
of 1942 and in July the increase was somewhat greater. The higher level of sales 





iw) 


festocxs this year, as compared with last year, reflects for the most part price increases. 
4 - 


In the first half of August sales at department stores increased by about the usual 
seasonal amount. 
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PER CENT OF 1923-24-25 DAILY AVERAGE 


Freight carloadings rose sharply in July and were maintained at a high level 
during the first half of August. Total loadings were 10 per cent higher than the 
previous month owing to the largest volume of coal transported in many years 


and shipments of grain and livestock showed a considerable increase over June. 


Commodity Prices:—The general level of wholesale commodity prices showed 
gi ay LIVING little change in July and the early part of August. 

ote The cost of living declined somewhat from June 15 to July 15, according to 

Bureau of Labor Statistics’ data. Food prices declined by two per cent as a result 

of reductions in maximum prices for meats and seasonal declines in prices of fresh 

vegetables from earlier high levels. 


A griculture:—General crop prospects improved somewhat during July, according 
to Department of Agriculture reports. Forecasts for the corn and wheat crops 
vere raised six per cent. Production expected for corn and other feed grains, how- 
ever, is 10 per cent less than last year and for wheat is 15 per cent less than the 


PER CENT OF 1935-39 AVERAGE 


large crop of 1942. Milk production in July was as large as the same period a year 
ago, while output of most other livestock products was greater. 


atistics’ Indexes. Last A as Soe : 
ea r quarter through Sep- Bank Credit:—The average level of excess reserves at all member banks, which 
tember, 1° hly th ter. Mid-montl = Lc: ° ° ° “11° ° 
eee ee cae Meg tig eh oo mont had been about 1.5 billion dollars in mid-July, declined to 1.2 billion in the latter 
part of the month and continued at that level during the first two weeks of August. 


There was some further decrease of excess reserves at reserve city banks. but most 





| of the decline occurred at country banks, where there had previously been little 

MEMBER BANK RESERVES AND RELATED ITEMS a P de de , . ‘ 
UNITED STATES | change. Two factors were principally responsible for the decline in excess reserves: 
_1938 1939 = 19409411942 


24 an increase in deposits subject to reserve requirements, as funds expended by the 


Treasury from war loan accounts returned to the banks in other accounts; and a 
growth of over 500 million dollars in money in circulation. During the four weeks 
ending August 18 additional reserve funds were supplied to member banks by an 
increase of 580 million dollars in Reserve Bank holdings of Government securities, 
principally Treasury bills bought with option to repurchase. 


RESERVE BALAN 


During the four weeks ending August 11, member banks in 101 leading cities 
increased their holdings of Government securities other than Treasury bills by 


BILLIONS OF DOLLARS 


almost 800 million dollars. Of this amount, 570 million represented allotments to 
banks of new certificates of indebtedness issued in early August. Bill holdings 
declined as member banks made sales to adjust their reserve positions. Commercial 
loans increased somewhat over the four-week period, but other loans declined. 





